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I5 A SUMMER’S DAY

Millerand Renews Presidential
Reception First Time in
Six Years,

King of England Greets|
Wilson and the Nation ‘
|

ASHINGTON, Jan. 1L.—In a

New Year's message to Presi-
dent Wilson to-day King George
of England said:

“At the begining of the new
year, Mr. President, I hasten ||
to offer to you my cordial
wishes for your happiness and ||
welfare and for the prosperity
of the United States of Amer-
ica.”

Bpecial Cable to Tue New Yonx Hpaanp

Copyright, 19221, by THr New Yorx Hewarn
New York Hernld Buresu, |
Pards. Jan. 1, 1

As a climax to the remarkable weather
this part of Europe has been having for
the last ten days,
with the warmest New Year's Dy It has
ever experienced. The boulevands were
flooded with sunahine and in the great
orowds thut turned out thers were mony
without overcoats and wraps It
Aalmost llke a summer scene,

The ideal weather naturally nereased
the interest in the Presidential New
Year's reception, which ufter six yenrs
was revived by President Millerand at
the Elyses Palace.

Representatives of many nations took
the cpportunity to pay thelr respecis to
the French President. Antong these was

Puris was favored

the German Ambassador. Crowds out-
alde the palace cheered the distin-
gulshed wvisitors ax they warrived but

when the German Ambassador was rec-
ognized he was allowed to pass in
silence, Hugh C. Wallace, the Ameri-
can Ambassador, did not attend the re-
eaption, as he Is passing the holldays in
the South of France.

The people generully found cnuse for
rejolelng In the fact that the warm
weather has made It unnecessary to
heat houses, which has resultgl in n
great saving of coal. Maoreover, mete-
orologists say the warm temperature is
to continue for some tlme.

LONDON CELEBRATION |
GAYEST SINCE 1914

Revellers Face Appeals, How-|
ever, for Unemployed. |

Loxpox, Jan. 1.—London's prosperous |
section halled the advent of the New
Year with nolsy gayety, surpassing any- |
thing seen since January 1, 1514. 'I'hn|
revellers turned their backs upon the
grim bogle of hard times, but its shadow, |
nevertheless, crossed their paths in l!lei
form of collectors of funds for the uncm- |
,ployed, who ghoolt money boxes on street |
eorners and In the porticoes of hotels.

The large West End rostaurants nnd‘
hotels vied with one another In staging |
attractlons for thelr patrons, and w«-rni
Invish In plurwlux the decorntioms of |
thelr ballrpoms and dining
DPancing and merriment continued until

this morning.

Outside of St Paul's Church there
was the time honored guthering of the |
poorer people of the eity, and the crowd, |
though perhaps larger than usunl, was
more decorous than it has often been,
At the stroke of twelve the sirects sur-
rounding the ahttent \church were fllled
with a din of bagpipes, mouth organs,
aceordeons and huhan volees, playing or
singing “Auld Lang Syne.” |

rooms, |
|
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. NEW YEAR IN PARIS |ENGLAND FACING

FEW MATURITIES

Continued from First Page. [
1

600,000 owed internaiiy, only 315.000.000}
are (unded consols, the rest being war
stuck and exchequer bonds maturing at |
various dates from 1922 to 1980, |

The lucky coincidence wvetween the |
present “deflation slump" of business and
the light maturities of Government obll-
gitlons In the near future may be just |
whit is néeded to bring England tri- |
umphantly 1;-\-"\13&:, although many busi-
ness men and bankers here paint a
gloomy pletura of the future, just be-
cause they say Hritish industry cannoti
stand the burden of the present taxes,
which they blame in large part for the
present slump.

Sir Charles W. Macara, Reginald Me-
Kenna aund other bankers say the time
has come when the Government's af-
forts to hasten deflation by repaying
loans are defeating themselves, as busi-
ness is foreed to borrow from the banks
to pay taxes, thus restarting a viclous
clrels of paper wealth,

Although the Chancellor of the Ex-
chequer says, there has nothing yet de-
veloped to warrant a change In the
optimistic budget estimates running uo
to Muvch 31 next, he predicts nothing
regarding next year, but bankers and
business men do not hesitate to predict
for him. ‘They say that If the slump
In trade continues there will not only
profits but no profits at

ll—not anything but general bank-

most important factor Invariably
brought Into these gloomy forecasts Is
exchunge, It = pointed out here that

land is the halfway house whare
customers cannot buy because thelr
exchunge s depreclated as compared
with hers amnd she cannot huy because
her own exchange is depreciated as coms-
pared with those of the countries where
she must buy her;raw material. And
the most Important factor in the ex-
change situation {s always declared to
be the buck bréaking war debts,

Not Expecting Philanthropy.

There is little talk here of tha once
popular all around cancellation of these
burdens. An important Treasury offl-
cinl sald to THE Ngw Yorxk HmmaLp
correspondent here to-day : |

“Wea are not counting on [t. We reallze |
that the whole guestion would have to be
put up squarely to the United States, and |
we are not expecting of the Urnited
States acte of such wvust philanthropy.
It would be easy for Great Britaln to
cancel the debts owed to her, many of
which are of extremely doubtful value, |
and the largest of which—more than |
balf a billlon from Russin—seems un-

| collectable for years to come anyway.

"What Great Brituln owes the United |

| Btates, Is on the other hand, & good debt, |

The Unitsl States cannot be expected |
to give up this good debt because we |
give up a bad one. There {8 only one
situation In which this can happen. That
is If Amerlca finds she cannot do bual-
ness with o bankrupt world. That point
certalnly has not arrived yet. If it does
arrive it will be an enlightened self in-
terest that will prompt America to go in
with 1t at all™

Alse 1t I8 unofficially admitted that
onceé the cancellatlon of the allled war |
dobts eomes up the question of eancella- |
tlon of the enemy war debts will come up |
too, and It is frankly recognized here
that France 18 a long way from facing
such a contingeney with equanimity.

Besldes the cancellatlon of the war
debts the Termeulen scheme for credits
Internationally guaranteed vpon natlonal
regources ls most prominent before the
publie here. There still remain many |
detalls of this scheme to be worked out, |
however, and experts are not yet ready
to commit themselves. Much lght on|
this and other schemes is expected once |
the Brussels conference ends and thel
Geneva conference is held to settle the
reparations question. |

One thing Is certuin. That 1s there|
ean be no payment of the war dehbla on |

any conslderable sonls untll the ex.|
change questlons are stralghtened out. |
Pending further efforts to settle these|

exchange problema, upon which not only
the war debts, but the entire course of
International eemmerce depends, lhen-‘.
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Maxon’s Semi-Annual

ary 3, all the fine collections of
Maxon's exquisite Street Dresses

CGowns— Dance

offered

The stocks are too large, the costumes too
wondrously charming, and the pricings too
surprisingly low, to enable us to be spe-
cific, So we shall say merely that during
this sale, one can obtain here

“Three Unusual Costumes al the Usual Price of

One”

are

MAXON MoDEL Cowns

1587 Droadway, Cor 48* K
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Models— Samples.

IF YOU HAVE A
AMONG JEWISH

. SISTERHOODS, YOU CAN
S8IONS BY DEVOTING A

_VIOUS EXPERIENCE WH

BOX K 298 HERALD

WIDE ACQUAINTANCESHIP
FAMILIES
JEWISH CONGREGATIONS,

TIME TO A SPECIAL PROPOSITION,
HAVE REPRESENTATIVES WITHOUT ANY PRE- |

$100 A WEEK IN THEIR SPARE TIME.

OR MEMBERS OF
CLUBS, LODGES OR
EARN LIBERAL COMMIS-
LI, OR PART OF YOUR
WE NOW

0O ARE EARNING OVER

» HERALD SQUARE.

is little talk here of plans to fund these
debts on a long term, low interest basls,
because it is felt that there is litle In
long term, low Interest aecurities to
I.Iunpt the average Investor In ta.u
times.

]FRANCI' SOON TO REPAY

$100,000,000 DEBT HERE

Main Elﬂoﬂ to Be Centred on
Municipal Bond Issues.

By LAURENCE HILLS,

Bpecial Cable to Tus New Yoax Hsmain.
Copuright, 1081, by Tun NEw Yorx Huaaun,

New York Hernld mi

Puris, Jan. 1.

France, despita the fallure of Ger-
many to indemnify her for her losses
in the devasted regions, Intenda to con-
tinue her vallant effort to wipe out n
considerable portion of her indebtedness
to the United States this year, ncoord-

for payment of her loans to France until
Germany’a reparations begin to arrive,

8o far as the United Btates Is con-
eerned, France's Indebtedness ls swum-
marized as follows:

1. Fifty milllon dollare in grumicipal
issues, chiefly those of Paris. Thess are
held by mcattered financial groups, with
#7,000,000 of them in the =afes of in-
dividual Investors.

2. The three lssuas of Hordeaux, Lyons
and Marsellles, totailng $46,000,000 siml-
larly held.

8. One hundred million dollara In the
new repl ! are d with
J. P. Morgan & Co., when France wiped
out $150,000,000 of her share In the

Anglo-French loan.

4. Four hundred million dollars due to
the United States for army stocks.

5. Two and a half billlon dollars as
the maximum of France's actual Indebt-
edness to the United States Treasury,
for which no demand has yet been re-
celved either for reimbursement or pay-
ment of interest.

(% ﬁ?l:leh national bonds, which can

ing to a statement made by a pr
French finance official to THr NEw
York HERALD correspondent to-day,

While such relmbursement will not
affect purely governmental loans made
to France by the United States Treas-
ury during the war, It s certain that
at least $100,000,000 worth of French
securities lssued by French municipali-
tles will be paid when they maturs
during the coming twelve months, thess
jssues belng $60,000,000 worth of Clty of
Paris bonds, $22,000,000 represented in the
City of Bordeaux municipal loan and
$25,000,000 in scattering debts Involving
small clty loans, payments for supplies
left here by the American army when
It returned home, Interest on other mu-
nicipal jssues and & portlon of the in-
terest on the replacing loan negotiated
with J. P, Morgan & Co. last fall.

Will Delay Government Loan.

In fact, If the French budget ls not
slleced oo deeply by Parllnment it (s
even possible that France will offer a
portion of the Interest on the Treasury
loan, but in official circles here it is not
belioved that this will eventuate, inas-
much as it would provoke Great Britaln
to a continuance of her Independent
financial action, which the French are
anxious to see relegated for a wider pol-
fcy of cooperation In connectlon with
allled debts to Amerilca., The neceasity
for this is apparent, since Great Britain

be d as currency and subject
to fluctuating exchange values,

During last year, the French Minlstry
of Finance admits, attention wam gon-
centratad on meeting the Anglo-French
loan, which waa exceadingly difficult on
account of budget balancing difficulties,
but consldering the fact that $160,000.-
000 was covered, although a part of the
original loan was aent to Russia with-
out any prospect of Immediate reim-
bursement, it was indlcative that France
wis willing to do all possible to stabllize
world fAnancial conditions. Moreover,
$3,000,000 worth of French Government
securities held by small bankers in the
United States weres mat and the accrued
Interest was fully pald during 1920,

To Begin Refunding.

Meanwhile, the Chamber of Deputles
bas just approved a measure by the
Giovernment authorizing the malntenance
of the advances by the Bank of France
to the Government at 27,000,000,000
francs, as they stand at present. An
agreement formerly entered iInto pro-
vided that these advances ahnu;h be re-
duced to 24,000,000,000 francs.

Frederle Francols-Mareal, Minlater of
Finance, said the Government's promise
to reduce these advances was predicated
on the financial clauses of the Treaty of
Versallles, He promised that the re-
tunding of 2,000,000,000 francs n year
would be done regularly, beginning the
next fiscal year, as, he sald, the amount

of the German reparation would be
settied by that time.

However, much s contingent on the
ability of the French taxpayers to con-
tinue to pay the present tax rates,
which, owing to French losses of popu-
lation as m result of the war, represent
ut least 20 per cent, more per caplita
than that of any other belligérent na-
tion, While the French war losses in
man power are figured at 1400,000, the
ren! loas in population resulting in
deaths, Invaliding or loss of reproduc-
tive factor reaches a minimum of 3~

00, wherens Italy's actual loss Is
only 600,000, with the total effective and
potential losses placed at 2,200,000,

Belgtum's military losses are estl-
mated at 115000 men, with an alter-
native 376,000 estimated defleit in popu-
Intiom.

These flgures nre somewhat higher
than the estimates from German
sources, but they have been approved |
by & neutral commission which studied
the French military statistics.

As to this yenr's budget M, Marsal s
confident the French people generally
will be wiliing to meet the Gov-
ernment's demands, especially esince
Parllament showed a spirit of economy
by red & military ditures to a
minimum and also diminishing the al-
lowanece to other departments, theraby
reducing the first budget estimates by |
8,000,000,000 francs, which actlon, with
the recent natlonal § per cent. loan be- |
coming lmmediately operative, lends
every hope for at least a temporary |
solution of France's financinl worries.

BIG INCREASE OF DEBT
IN GERMANY EXPECTED

Total Will Reach 328 Billion
Marks by April 1. |

Epecial Cable to Tum New Yoax Heman. |
Copyright, 1921, by Tur New Youx Hmury,
New York Herald Barenu,
Berlin, Jan. 1.§
The totn! German debt on October 27
was 188,000,000,000 marks, according 1o |
Dr. Wirth, Minister of Finance. He
predicts that at the end of the fiscal year
ending on April 1, 1921, it will have In-
creaped to at least 328,000,000,000 |
marks |
According to Dr. Adolph Havensteln,

president of the Relchsbank here, the
debt will be Increased still further after

—_—

has agreed only tentatlvely not to ask

nishing of homes.

for the materials.

stripes or plain colors.

dresses or hangings.

33 inches wide.

many purposes.
Formerly

Reduced

purposes.

wide.

6,500 yards of Wash Silks in checks,
Formerly $4.75 wvd.
Reduced to $1.97 yd.”

3,000 yards of Canton Silks in solid *
colors; suitable for Rompers,

Formerly $1.75

. Reduced to $1.17 yd.

Colored Japanese Habutai; 36
i Formerly $2.00 yd.

Reduced to $1.34 yd.

At 14 Price

ot

IFhe Oriental Store.

Fifth Avenue and 39th Street

JANUWARY SALE |
of ORIENTAL

S1LKs ¥ Cottons

HE January Sale of Oriental Silks and Cottons bears a message
of vital interest and economy to women who aré seeking
fabrics for Spring apparel, for Southern wear or for the fur-

The variety and beauty of the silks and cottons

are characteristic of Vantine standards and the drastic price reductions

make purchases advisable whether or not there is an immediate need

SILKS FOR DRESSES

2,000 yards of Chinese Damask Brocades
in various Oriental Colors; 27 #ches |

wide,

girls'

Formerly $3.00 yd.
Reduced to $2.00 yd. B s ' &
A . roca anton ;
.Genuine Chinese Pongee; suiting quality; colors: or black, a w":ﬁ; we Bave Fe-
cently imported; 42 inches wide.
Formerly $3.50.
Reduced to $2.35

DRAPERY JSILKS

Colored Japanese Habutai Silk, 27 inches
wide; a serviceable silk suitable for

$1.50 yd.
to $1.00 yd.

Printed Japanese Silk in Oriental de-
signs on colored grounds;
wide; suitable for Kimonos or decorating

27 inches 500 Laund.ry

yd.

inches  (hite designs; specially priced.
30 inches square, 75c ea.
36 inches square, 1.00 ea.
45 inches square, 1.50 ea.

Crinkled Crepe, in shades suitable for
street and evening wear,
white or black, 42 inches wide.

COTTON GOODS

15,000 yards of Japanese Cotton Crepe
in an assortment of popular solid colors;
30 inches wide.

Japanese stenciled
priced 95¢. each.

Japanese Table Cloths in blue and

Metal Brocade of interest to inte-
rior decorators and manu facturers
of bags, fancy shoes or novelties, as
well as the many women who use
these silks for the decorations of
homes; 50 inches wide; in blue
and silver; black and gold; white
and gold or gold.

Formerly $15.00 o

Reduced to $7.50 yd.

SECOND FLOOR

NO C. 0. D.'s NO EXCHANGES

Doilies to match; 12 inches square.

1,500 pieces of Japanese stenciled Towel- '
ing in 3 designs of white and blue; each
piece 12 inches wide and 1014 yards long. |

In Addition There Is a Reduction of
13 on Al Drapery and Dress Silks |

® The First of the January Sales—W atch for Other Economies 8

Wil sl 5

Formerly $5.50 yd.
Reduced to $3.67 yd.

| year Is

April 1 because of the deficit in the ud-
ministration of the rallroads and the
Post Office depar t; the ind If1
catlons to steamshlp companles and to
Germans owning property in allied coun-
tries; to the cost of the allled occupa-
tion and because of tha reparations to
the Entente.

In October the bonded debt was
91,000,000,000 marks; outstanding dle-
countable Treasury notes, 138,600,000,600
marks; obligations and securitles, 1%, -
700,000,000 marks, and there was owing
to the German States In connection with
the purchase of the rallroads 40,000,000,-
000 marks.

The war, it was estimated, cost the
German natfon 8,000,000 lives, Of this
number officlal statistica show that
1,680,000 soldiers were killed in the war
and there died of disense 156,000 In-
cronsed mortality Incurred by war con-
dMtions among the clvillan population is
placed at 2,700,000, while the loss of
population due to the falling birth rate
In war time ls estimated at 3,600,000,
The total number wounded I8 given as
4,000,000, of whom 2,600,000 were
treated by wurgeons. Of these latter
about 83 per cent. returned to the ser-
vice, more than 9 per ocent. were In-
vallded home and more than 7 per cent.
died.

By the Associated Press.

Bentan, Jan. 1.—The growlng stablli-
ity recorded in German political and
seonomic activities is chiefly an accom-
plishment of the last six months. It is
accounted for In the actlve resumptlon
of Important pra-war industries, reopen-
ing of formoer markets overseas and bet-
terment In the labor situation. Whether
these beginnings toward an economlo
revival In Industries, finences and ex-
ports ean be malntained on a constantly
ascending scale during 1921 s a matter
of conjecture, at least until Germany
getas a precise and definite Interpreta-
tion of the f{inancial and reparation
clauses of the treaty.

Germany is threatened with a huge
increase In the publie payrall Her
“paper deluge” at the beginning of the
generally suspected of being
well In excess of elghty blllions. The
labyrinth of deficits and billlon mark
oxpenditures Is In_a chaotle state, with
revenues which dre to a large extent
on paper or are arbitrarily estimated.
The Government's financial policles
thus far have been wholly inadequate
to cope with the confusion prevailing

in the natlon's exchequer. None of the
measures in its expensalve system of
taxation ls operative and the fate of
the national emergency sacrifice levy,
which s tantamount to conflscation of
capltal and private fortunes, also ls in
abeyance.

The Government's delegates to the re-
cent Br 1 f r in a
happy frame of mind. They carried
home the impression that the Gerinan
plea for an early, businesslike adjust-
meént of the reparations issue had not
been In vain, that the burden of enter-
talning the Army of Occupation would
be ameliornted, the coal levy reduced
and the gold reparations nsssessment
held down to such dimension as event-

‘Clearance Sale
Gowns & Wraps

AFTERNOON & EVENING

The newest shades, fashioned in the chic daintiness and
smart individuality characteristic of all P
tions, have been greatly reduced for this

Fur Trimmed Wraps
375 w
PEGGY McLEOD

27 West 57th St

“Let Peggy Gown You"

ually to enable Germany to float creds
broad.

dts al
Germuny hopes to appease the Hm

mn‘:‘ demands in this direction with
coal, dyestuffs, L prepuar.
ations, potash, , thus hex

incldentally, stl with g
view to mproving her battered mark ag
a medlum of payment

VAN DYKE PAINTING FTOLEN,

INNEBRUCK, Austria, Jan. 1—A Vas
Dyke, purtrnft. entitled "A Woman'
Head,” has been stolen from the
Museum here. It was cut from a
frame 1 —

ANNOUNCE—BEGINNING TOMORROW

MID-WINTER SALES

THE MOST MOMENTOUS
REDUCTIONS EVER OF-
FERED BY THIS HOUSE

N

SUITS --GOWNS
DRESSES—~COATS
WRAPS ~-BLOUSES
'FURS axo HATS

including

Formerly $6.50 yd. B
Reduced to $4.34 yd.

in  white,

Formerly $10.50 yd.
Reduced to $7.00 yd.

Formerly 85¢. yd.
Reduced to 35c. yd.

Bags of blue and white
toweling. Specially

$1.00 doz. ‘

Formerly $2.00 yd.
Reduced to $1.35 yd.

NO CREDITS

L)
.

Lﬂ Store Hours 9 to 5:30 _4’ ,

' MONDAY

- HEARN

I Fourteenth Street

(ESTABLISHED 1827)

Taffeta and Canton Crepe -

DRESSES

17.77

L R

In answer to the great de-
mand we have secured some
more of these remarkable
dresses.

These new models feature
velvet ribbon trimmings,
georgette combined with
taffeta and other new

See Pages 8 and 18 for other Hearn Advertising
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West of Filth Avenue
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